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$ 'LRV        3RU WRGDV ODV %HQGLFLRQHV UHFLELGDV \ SRU JXLDU PL FDPLQR HQ WRGRV ORV





9LUJHQ0DUtD      &RQJUDWLWXGSRUHVWDUFHUFDGHPtHQWRGRVORVPRPHQWRVGHPLYLGDSRUTXH









































































































































































PRYLOLGDG GHQWDO SURIXQGLGDG GH EROVD OHVLyQ GH IXUFD \ SUHVHQFLD GH H[XGDGRV /DPHGLFLyQ GH





HUD QRUPDO R VH HQFRQWUDED GLVPLQXLGD /D LQIRUPDFLyQ IXH WDEXODGD \ SURFHVDGD XWLOL]DQGR




GH VHYHULGDG 3HULRGRQWLWLV ,QLFLDO 3HULRGRQWLWLV0RGHUDGD \3HULRGRQWLWLV 6HYHUD 
PLHQWUDVTXHHQSDFLHQWHV1R+LSHUWHQVRVHYDOXDGRVVHHQFRQWUy*LQJLYLWLVHQXQ3HULRGRQWLWLV
,QLFLDO3HULRGRQWLWLV0RGHUDGD\3HULRGRQWLWLV6HYHUD
(O WHVW GH6DOLYD*OREDO HQ DPERV JUXSRV GH HVWXGLR UHYHOy TXH HO GH3DFLHQWHV+LSHUWHQVRV
WHQtD IOXMR VDOLYDOGLVPLQXLGRPLHQWUDVTXH VyORHOGHSDFLHQWHV1R+LSHUWHQVRVSUHVHQWy IOXMR
VDOLYDOGLVPLQXLGR
6HFRQFOX\HTXHHQORVSDFLHQWHVHYDOXDGRVKD\XQDDOWDSUHYDOHQFLDGHHQIHUPHGDGSHULRGRQWDO\
HO JUDGR GH VHYHULGDG IXHPD\RU HQ SDFLHQWHV+LSHUWHQVRV HYDOXDGRV HQ FRPSDUDFLyQ DO JUXSR GH
SDFLHQWHV1R+LSHUWHQVRVHYDOXDGRV<HOWHVWGH6DOLYD*OREDOUHYHOyXQDDOWDSUHYDOHQFLDGHOIOXMR
VDOLYDO GLVPLQXLGR HQ HO JUXSR GH SDFLHQWHV TXH WRPDEDQ PHGLFDFLyQ DQWLKLSHUWHQVLYD SDFLHQWHV
+LSHUWHQVRVHQFRPSDUDFLyQFRQORVTXHQRODWRPDEDQSDFLHQWHV1R+LSHUWHQVRV






(O SUHVHQWH HVWXGLR FRQWLHQH LQIRUPDFLyQ UHODFLRQDGD D +LSHUWHQVLyQ $UWHULDO \ (QIHUPHGDG
3HULRGRQWDO \ D OD SRVLEOH YXOQHUDELOLGDG GH ORV SDFLHQWHV KLSHUWHQVRV D GHVDUUROODU 3HULRGRQWLWLV
GHELGR   HQWUH RWURV SRVLEOHV IDFWRUHV   D OD [HURVWRPtD TXH SURYRFDQ ORV DQWLKLSHUWHQVLYRV /D
+LSHUWHQVLyQ$UWHULDO VHGHILQH FRPRHO DXPHQWR VRVWHQLGRGH ODSUHVLyQ DUWHULDOSRU DUULEDGH
PP+JSDUD OD SUHVLyQ VLVWyOLFD \ VXSHULRU D PP+JSDUD OD GLDVWyOLFD  \ OD3HULRGRQWLWLV HV OD
HQIHUPHGDG SHULRGRQWDO  TXH UHVXOWD GH OD H[WHQVLyQ GHO SURFHVR LQIODPDWRULR LQLFLDGR HQ OD HQFtD
KDFLDORVWHMLGRVSHULRGRQWDOHVGHVRSRUWH
 
7RGRV ORV GtDV LQJUHVDQ VXMHWRV FRQ KLSHUWHQVLyQ DUWHULDO D OD DWHQFLyQ RGRQWROyJLFD \ SUHGRPLQDQ
SDUWLFXODUPHQWH HQWUH OD SREODFLyQ TXH FRQFXUUH D OD PD\RUtD GH ORV VHUYLFLRV \ FRQVXOWRULRV





























(Q HO DUWtFXOR 3DFLHQWHV FRQ HQIHUPHGDG FDUGLRYDVFXODU SXEOLFDGR HQ  HO -RXUQDO RI
3HULRGRQWRORJ\HQHODxRVHLQGLFD
³8QDYDULHGDGGHGURJDVVRQXVDGDVHQHOWUDWDPLHQWRGHODKLSHUWHQVLyQ\WHUDSLDPXOWLGURJD
HV EDVWDQWH FRP~Q /DV FRPSOLFDFLRQHV \ ORV HIHFWRV VHFXQGDULRV GH HVWDV GURJDV LQFOX\HQ
KLSRFDOFHPLD FRQ DUULWPLDV DVRFLDGDV KLSRWHQVLyQ SRVWXUDO FRQIXVLyQ PHQWDO GHSUHVLyQ
VRPQROHQFLDPDUHRV\[HURVWRPtD´
 
62IIHQEDFKHU DQG -' %HFN GHO &HQWUR SDUD (QIHUPHGDGHV %XFDOHV \ 6LVWpPLFDV GH OD
(VFXHOD 'HQWDO ORV GHSDUWDPHQWRV GH 3HULRGRQWRORJtD \ (FRORJtD %XFDO GH OD 8QLYHUVLGDG GH









 ³$VRFLDQ OD SHULRGRQWLWLV FRQ HQIHUPHGDGHV FDUGLRYDVFXODUHV´ /D  6RFLHGDG (VSDxROD GH
3HULRGRQFLD\2VWHRLQWHJUDFLyQ6(3$HQHODxRSXEOLFD\DILUPD
³/DV HQIHUPHGDGHV GH ODV HQFtDV SRGUtDQ VHU XQ IDFWRU GH ULHVJR SDUD ODV HQIHUPHGDGHV
FDUGLRYDVFXODUHV´  

   





































































 1R IXH SRVLEOH HQFRQWUDU HVWXGLRV UHDOL]DGRV HQ*XDWHPDOD TXH  UHODFLRQHQ ODV HQWLGDGHV GH
KLSHUWHQVLyQ DUWHULDO \ SHULRGRQWLWLV \ FRQVLGHUDQGR TXH OD KLSHUWHQVLyQ DUWHULDO HV OD














 (V LQGLVSHQVDEOH EXVFDU FLHUWRV IDFWRUHV GH ULHVJR TXH SXHGDQ LQFLGLU HQ HO GHVDUUROOR R
HYROXFLyQGH ODVSHULRGRQWRSDWtDV  LQLFLDQGRFRQSURFHVRVGHHYDOXDFLRQHVFRPSDUDWLYDVTXH



















/D  KLSHUWHQVLyQ DUWHULDO VH GHILQH FRPR XQ DXPHQWR GH OD SUHVLyQ DUWHULDO 3$ &RPR HQ  OD
SREODFLyQJHQHUDOOD3$FDHHQXQDFXUYDGH$JXDGHGLVWULEXFLyQQRUPDOHVLPSRVLEOHGHILQLUFRQ
SUHFLVLyQ ORV OtPLWHV GH OD 3$  ³QRUPDO´  $GHPiV  OD 3$ GH XQD GHWHUPLQDGD SHUVRQD YDUtD
DPSOLDPHQWHFRQHOWLHPSRGHSHQGLHQGRGHPXFKDVYDULDEOHVFRPRDFWLYLGDGGHOVLVWHPDQHUYLRVR















   
+LSHUWHQVLyQVHFXQGDULD  HV  OD GH FDXVD FRQRFLGD0HQRVGHOGH ORVFDVRVHVWiQ HQHVWD
FDWHJRUtD  (QWUH  ODVSRVLEOHV  FDXVDV  HVWiQ  HQIHUPHGDGHV     UHQDOHV +LSHUWLURLGLVPR DOJXQRV
IiUPDFRV\VXVWDQFLDVTXtPLFDVHWF









(VWD KLSHUWHQVLyQ WLHQGH D DJUXSDUVH HQ IDPLOLDV \ UHSUHVHQWD XQD FROHFFLyQ GH HQIHUPHGDGHV
VtQGURPHV  R DPERV GH EDVH JHQpWLFD FRQ GLYHUVDV DQRUPDOLGDGHV ELRTXtPLFDV KHUHGLWDULDV
VXE\DFHQWHV  'H ODV P~OWLSOHV FDUDFWHUtVWLFDV SDWROyJLFDV GH OD KLSHUWHQVLyQ HVHQFLDO  PXFKDV
UHSUHVHQWDQLQGXGDEOHPHQWHPHFDQLVPRVFRPSHQVDGRUHVTXHVXSHUDQODDQRUPDOLGDGSULPDULD/RV
IDFWRUHV ILVLRSDWROyJLFRVTXHVHKDQUHODFLRQDGRFRQ ODJpQHVLVGH ODKLSHUWHQVLyQHVHQFLDO LQFOX\HQ
DXPHQWR GH OD DFWLYLGDG GHO VLVWHPD QHUYLRVR VLPSiWLFR  SURGXFFLyQ H[FHVLYD GH XQD KRUPRQD QR
LGHQWLILFDGDTXHUHWLHQHVRGLRLQJHVWLyQFUyQLFDHOHYDGDGHVRGLRLQJHVWLRQHVGLHWpWLFDVLQDGHFXDGDV
GHSRWDVLR\FDOFLRDXPHQWRyVHFUHFLyQLQDGHFXDGDGHUHQLQDGHILFLHQFLDVGHYDVRGLODWDGRUHVFRPR
ODV SURVWDJODQGLQDV DQRUPDOLGDGHV FRQJpQLWDV GH ORV YDVRV GH UHVLVWHQFLD  GLDEHWHV VDFDULQD










   
JUXSRVHDVXVFHSWLEOHDODKLSHUWHQVLyQ(QFRQVHFXHQFLDDQRUPDOLGDGHVKHUHGLWDULDVHQHO








(Q OD SDWRJHQLD GH OD KLSHUWHQVLyQ SXHGH VHU HVHQFLDO XQ GHIHFWR HQ OD  
HOLPLQDFLyQ GH VDO \ DJXD  (O ULxyQ WLHQH XQ SDSHO LPSRUWDQWH HQ OD FRQVHUYDFLyQ GHO YROXPHQ
LQWUDYDVFXODU\ OD3$ 5HVSRQGHD LQFUHPHQWRVHQ ODSUHVLyQGH ULHJR DXPHQWD ODHOLPLQDFLyQGH
VRGLR\DJXDUHGXFHDVtHOYROXPHQLQWUDYDVFXODU\UHVWDEOHFHORVYDORUHVQRUPDOHVGHOD3$(QHO
FRQWURO GHO YROXPHQ \ OD KRPHRVWDVLD GH OD 3$ SDUWLFLSDQ IDFWRUHV KHPRGLQiPLFRV  QHXUDOHV \
KXPRUDOHVTXHUHJXODQHOPDQHMRUHQDOGHVRGLR (QKLSHUWHQVRVHVWiDOWHUDGDHVWDUHODFLyQ GH WDO
PDQHUD TXH VH UHTXLHUHQ SUHVLRQHV GH ULHJR PiV DOWDV SDUD SURGXFLU QDWULXUHVLV  OR TXH IDFLOLWD
FRQVHUYDU OD KLSHUWHQVLyQ 'LYHUVRV IDFWRUHV QHXURKRUPRQDOHV  LQWUtQVHFRV \ H[WUtQVHFRV DO ULxyQ
LQIOX\HQ HQ OD UHODFLyQ HQWUH OD SUHVLyQ GH ULHJR \ OD HOLPLQDFLyQ GH VRGLR  $GHPiV  XQ ULxyQ
VRPHWLGRD3$HOHYDGDVXIUHFRQHO WLHPSRDOWHUDFLRQHVHVWUXFWXUDOHVTXHOLPLWDQVXFDSDFLGDGSDUD







(O VLVWHPD QHUYLRVR DXWyQRPR SDUWLFLSD HQ HO LQLFLR \ FRQVHUYDFLyQ GHO DXPHQWR GH OD 3$ HQ OD
KLSHUWHQVLyQ HVHQFLDO   (VWRV SDFLHQWHV WLHQHQ XQD UHVSXHVWD SUHVRUD H[DJHUDGD DO HVWUpV \ PD\RU
UHVSXHVWD GHSUHVRUD D OD UHODMDFLyQ   (Q pVWRV SDFLHQWHV GLVPLQX\H OD 3$ GXUDQWH ODPHGLWDFLyQ \
RWURV HVWDGRV GH UHODMDFLyQ \ DXPHQWD HQ HMHUFLFLRV LVRPpWULFRV \ SRU HO HVWUpV  GH OD DULWPpWLFD
HOHPHQWDODXQJUDGRPD\RUTXHHQWHVWLJRVQRUPRWHQVRV/DPD\RUSUHYDOHQFLDGHKLSHUWHQVLyQHQ

   
SREODFLRQHVXUEDQDVFRPSDUDGDFRQJUXSRVUXUDOHV\ORVDXPHQWRVGHOD3$UHODFLRQDGRVFRQODHGDG
HQ VRFLHGDGHV FRQ VLVWHPDV GH YDORUHV FDPELDQWHV  SHUR QR HQ TXLHQHV KD\ XQD HVWUXFWXUD VRFLDO






$O LQLFLRGH ODHYROXFLyQGH ODKLSHUWHQVLyQHVHQFLDO HOJDVWRFDUGtDFRHVWi HOHYDGR\SXHGHFDXVDU
DXPHQWRV VHFXQGDULRV GH OD UHVLVWHQFLD YDVFXODU SHULIpULFD TXH FRQVHUYDQ OD KLSHUWHQVLyQ  (VWH
FRQFHSWRGH OD DXWRUUHJXODFLyQ FRUSRUDO WRWDO VH XWLOL]D SDUD H[SOLFDU OD DGDSWDFLyQGH ORV YDVRVGH
UHVLVWHQFLD D ORV LQFUHPHQWRV GHO JDVWR FDUGtDFR   6HJ~Q HVWD WHRUtD  ORV YDVRV VLVWpPLFRV  GH
UHVLVWHQFLDUHVSRQGHQDODXPHQWRGHOJDVWRFDUGtDFRFDVLPD\RUTXHORVYDORUHVGHWHVWLJRV
QRUPRWHQVRVWDTXLFDUGLD\YDVRFRQVWULFFLyQFRQUHVLVWHQFLDYDVFXODUSHULIpULFD±HQFtD\SDSLOD
LQWHUGHQWDO  QRUPDO R LQFOXVR EDMD HQ HO UHSRVR  /RV LQFUHPHQWRV GHO JDVWR FDUGtDFR LQLFLDQ OD






(Q ODKLSHUWHQVLyQHVHQFLDO VHKDREVHUYDGRXQD UHVLVWHQFLDSHULIpULFDD OD LQVXOLQD (OJUDGRGH OD
PLVPD\HOHIHFWRHQODXWLOL]DFLyQGHODJOXFRVDFRUSRUDOWRWDOVHUHODFLRQDQGHPDQHUDSRVLWLYDFRQOD















UHQDOHVSURGXFHQXQDREVWUXFFLyQILMDGHOULHJR  ORTXHHVWLPXOD ORVEDURUUHFHSWRUHV LQWUDUUHQDOHV\
TXL]iODPiFXODGHQVDSDUDTXHDXPHQWHODVHFUHFLyQGHUHQLQD'HPDQHUDVHFXQGDULDDXPHQWDQOD
DQJLRWHQVLQD\ODDOGRVWHURQDRULJLQDQGRUHWHQVLyQGHVRGLR\DJXD






(O DOGRVWHURQLVPR SULPDULR \ HO IHRFURPRFLWRPD VRQ FDXVDV UHODWLYDPHQWH UDUDV GH  KLSHUWHQVLyQ






8Q SHTXHxR SRUFHQWDMH GH PXMHUHV TXH XWLOL]DQ DQWLFRQFHSWLYRV RUDOHV H[SHULPHQWD HO LQLFLR GH
KLSHUWHQVLyQ TXH VH UHVXHOYD VXVSHQGLpQGRORV  (O GLDJQyVWLFR GH HVWH WUDVWRUQR VH HVWDEOHFH DO






   
7UDWDPLHQWR

(O REMHWLYRGHO WUDWDPLHQWR DQWLKLSHUWHQVLYR HV UHGXFLU HO ULHVJR FDUGLRYDVFXODU WRWDO (Q FXDOTXLHU
SDFLHQWHGHWHUPLQDGRODGHFLVLyQSDUDLQLFLDUWHUDSpXWLFDGHSHQGHGHOJUDGRGHDXPHQWRGHOD3$\







SURPRYHU XQD EXHQD VDOXG  GHEH LQWHQWDUVH LQWURGXFLUODV JUDGXDOPHQWH HQ WRGRV HVWRV HQIHUPRV
$XQTXH HV GLItFLO ORJUDUPRGLILFDFLRQHV SHUPDQHQWHV HQ OD GLHWD \ HO HVWLOR GH YLGD  HQ SDFLHQWHV



















   
7HUDSpXWLFD)DUPDFROyJLFD

(O Q~PHUR \ YDULHGDG FDGD YH]PD\RUHV GH IiUPDFRV GLVSRQLEOHV SDUD OD KLSHUWHQVLyQ  DXQDGR DO
FRQRFLPLHQWRUiSLGDPHQWHFUHFLHQWHGHODILVLRSDWRORJtDGHODKLSHUWHQVLyQ\GHORVHIHFWRVDGYHUVRV















(O HPSOHR GH GLXUpWLFRV \ DQWLFROLQpUJLFRV R FRQ VXV HIHFWRV  GHEH DOHUWDU DO PpGLFR VREUH OD






/D  KLSHUWHQVLyQ DUWHULDO QR VXHOH GDU PDQLIHVWDFLRQHV EXFDOHV SRU Vt PLVPD  FRQ H[FHSFLyQ GH
KHPRUUDJLDVSHWHTXLDOHVGHELGDVDDXPHQWRV~ELWR\VHYHURGHODSUHVLyQDUWHULDOTXHQRVRQ
   
SDWRJQRPyQLFDV GH OD HQIHUPHGDG  VLQ HPEDUJR SXHGHQ LGHQWLILFDUVH OHVLRQHV \ FRQGLFLRQHV
VHFXQGDULDVDOHPSOHRGHDQWLKLSHUWHQVLYRVTXHSXGLHUDQSRQHUDOPpGLFR\DOFLUXMDQRGHQWLVWDHQ
SUREOHPDVSDUDHVWDEOHFHUHOGLDJQyVWLFR(QWUHODVPDQLIHVWDFLRQHVVHFXQGDULDVDOXVRGHIiUPDFRV







3RU RWUR ODGR  OD KLSRVDOLYDFLyQ  \ FRQ HOOD OD GLVPLQXFLyQ GH ,J$ VHFUHWRUD GLVSRQLEOH  SXHGH
IDYRUHFHU DGHPiV GHO GHVDUUROOR GH FDULHV  SHULRGRQWRSDWtDV H LQIHFFLRQHVPLFyWLFDV HQ ODPXFRVD
EXFDO
/RV DJUDQGDPLHQWRV JLQJLYDOHV VRQ DOWHUDFLRQHV IUHFXHQWHV VHFXQGDULDV DO HPSOHR GH ORV
EORTXHDGRUHV GH ORV FDQDOHV GH FDOFLR  QLIHGLSLQR  SDUWLFXODUPHQWH HQ KRPEUHV  6H HQFXHQWUD























/D 0HWLOGRSD UHGXFH OD UHVLVWHQFLD YDVFXODU VLQ FDXVDU JUDQ FDPELR GHO JDVWR R GH OD IUHFXHQFLD

















3RU YtD RUDO HO FDSWRSULO VH DEVRUEH FRQ UDSLGH]\ WLHQHELRGLVSRQLELOLGDG DOUHGHGRU GH  /DV








   
%ORTXHDGRUHVGHORVUHFHSWRUHVEHWDDGUHQpUJLFRV

/RV DQWDJRQLVWDV GH ORV UHFHSWRUHV EHWD DGUHQpUJLFRV KDQ UHFLELGR HQRUPH DWHQFLyQ FOtQLFD SRU VX
HILFDFLD SDUD WUDWDU OD KLSHUWHQVLyQ  /RV SULQFLSDOHV HIHFWRV WHUDSpXWLFRV VH HMHUFHQ HQ HO DSDUDWR
FDUGLRYDVFXODU(VLPSRUWDQWHGLVWLQJXLUHQWUHORVHIHFWRVHQORVVXMHWRVQRUPDOHV\ORVTXHRFXUUHQ












&RQVWLWX\HQ XQ LPSRUWDQWH JUXSR GH IiUPDFRV HQ OD WHUDSpXWLFD GH KLSHUWHQVLyQ  /D OyJLFD TXH
IXQGDPHQWD VX XVR HQ KLSHUWHQVLyQ SURYLHQH GH OD FRPSUHVLyQ GH TXH OD KLSHUWHQVLyQ ILMD HV HO
UHVXOWDGRGHOLQFUHPHQWRGHODUHVLVWHQFLDYDVFXODUSHULIpULFD7RGRVORVEORTXHDGRUHVGLVPLQX\HQOD
SUHVLyQ DUWHULDO DO UHODMDU HO P~VFXOR OLVR DUWHULRODU \ DPLQRUDU OD UHVLVWHQFLD YDVFXODU SHULIpULFD 














JHQHUDO VLUYH SDUD DEDUFDU WRGDV ODV HQIHUPHGDGHV GHO SHULRGRQWR GH OD PLVPD PDQHUD TXH ORV




WRGRV ORV WLSRV \ ORV FRQVLGHUDEDQ HQ IXQFLyQ GH VXV FDPELRV SDWROyJLFRV FRPR LQIODPDWRULR
GHJHQHUDWLYRRQHRSOiVLFR$XQTXHKD\HQIHUPHGDGHVSHULRGRQWDOHVGHJHQHUDWLYDV\QHRSOiVLFDVOD








(O FRQRFLPLHQWR GH ODV FDXVDV \ OD SDWRJpQHVLV GH ODV HQIHUPHGDGHV EXFDOHV FDPELDQ GH FRQWLQXR
FRQIRUPHHOFRQRFLPLHQWRFLHQWtILFRVHLQFUHPHQWDQ$UDt]GHHVWRVHSXHGHGHILQLUXQDFODVLILFDFLyQ
PiV FRQVLVWHQWH SRU ODV GLIHUHQFLDV HQ ODVPDQLIHVWDFLRQHV FOtQLFDV GH ODV HQIHUPHGDGHV SRUTXH VH
SUHVHQWDQ FRQ UHJXODULGDG \ UHTXLHUHQ SRFD GRFXPHQWDFLyQ  PHGLDQWH SUXHEDV FLHQWtILFDV GH
ODERUDWRULR /D FODVLILFDFLyQ TXH D FRQWLQXDFLyQ VH SUHVHQWD VH EDVD HQ OD RSLQLyQ FRQVHQVXDGD
LQWHUQDFLRQDOPiV UHFLHQWH UHVSHFWRD ODVHQIHUPHGDGHVTXHDIHFWDQ ORV WHMLGRVGHOSHULRGRQFLR 6H





















































3DUD HQWHQGHU HO SURFHVR SDWRJpQLFR GH OD HQIHUPHGDG SHULRGRQWDO HV QHFHVDULR GHVFULELU
SURFHVRV LQIODPDWRULRV H LQPXQLWDULRV  TXH DFW~DQ FRQMXQWDPHQWH GXUDQWH HO SURFHVR GH OD
HQIHUPHGDGSHULRGRQWDO /D LQIODPDFLyQHVXQD UHDFFLyQ LQQDWD\QRFRQOOHYDPHFDQLVPRV
LQPXQROyJLFRV  /DV UHDFFLRQHV GH DGDSWDFLyQ VRQPiV HILFDFHV GDGR TXH OD UHVSXHVWD GHO
KXpVSHG HV XQD UHVSXHVWD LQPXQLWDULD D ODPHGLGD GH ORVPLFURRUJDQLVPRV SDWyJHQRV8QD
GHVFULSFLyQGH OD LQIODPDFLyQVRQVXVFLQFRFDUDFWHUtVWLFDVFDUGLQDOHV UXERU FDORU  WXPRU
GRORU\SpUGLGDGHODIXQFLyQ(OHQURMHFLPLHQWR\HOFDORUVHGHEHQDODYDVRGLODWDFLyQ\DO
IOXMR LQFUHPHQWDGR GH VDQJUH  (O WXPRU R WXPHIDFFLyQ HV HO UHVXOWDGR GHO DXPHQWR GH OD
SHUPHDELOLGDG YDVFXODU \ GH OD ILOWUDFLyQ GH SURWHtQDV SODVPiWLFDV  TXH FUHDQ XQ SRWHQFLDO
RVPyWLFRTXHDWUDHOtTXLGRKDFLDORVWHMLGRV(QODVHQIHUPHGDGHVSHULRGRQWDOHVHOGRORUUDUD
YH]VHH[SHULPHQWDHQODVSULPHUDVHWDSDVSHURSXHGHSURGXFLUVHGHELGRDODHVWLPXODFLyQGH
ORV QHUYLRV DIHUHQWHV SRU ORV PHGLDGRUHV TXtPLFRV GH OD LQIODPDFLyQ  8QD PDQLIHVWDFLyQ
SHULRGRQWDOGHSpUGLGDGHIXQFLyQHVODUHGXFFLyQGHODIXQFLyQGHODVSLH]DVGHQWDOHVPyYLOHV

   DFDXVDGHOSURFHVRGHSHULRGRQWLWLV([LVWHtQWLPDUHODFLyQHQWUHHOSURFHVRLQIODPDWRULR\HO
LQPXQLWDULR





KDFLD HO WHMLGR FRQHFWLYR  \GH HVD IRUPD  ORVSROLPRUIRQXFOHDUHV VRQDWUDtGRVKDFLD ODKHQGLGXUD
JLQJLYDO/RVIDFWRUHVTXLPLRWiFWLFRVVRQSURWHtQDV\SpSWLGRVFRPRODPX\SRWHQWHIRUPDOPHWLRQLO
OHXLFLO IHQLODODQLQD   )0/3  \ IDFWRUHV TXLPLRWiFLWRV GHO KXpVSHG FRPR ODV TXLPLRTXLQDV
PROpFXODV SURGXFLGDV SRU QHXWUyILORV FRPR OHXFRWULHQR %  \ ODV PROpFXODV GHULYDGDV GHO
GHVHQFDGHQDPLHQWR GHO VLVWHPD GH FRPSOHPHQWR  'H HVWD PDQHUD  ORV SROLPRUIRQXFOHDUHV VRQ
DWUDtGRV D OD ]RQD MXQWR FRQ RWURV OHXFRFLWRV  FRPR PRQRFLWRV  PDFUyIDJRV \ OLQIRFLWRV  /RV
PDFUyIDJRV MXQWRFRQ ORVQHXWUyILORV WLHQHQXQD IXQFLyQ~WLOHQ ODKHQGLGXUDJLQJLYDO  IDJRFLWDQGR
SROLPRUIRQXFOHDUHVPXHUWRV\DJRQL]DQWHVUHWLUiQGRORVGHOD]RQD(VWRD\XGDDEDMDUODLQIODPDFLyQ











GH ORV OLQIRFLWRV  TXH YXHOYHQ DO VLWLR GH OD H[SRVLFLyQ PLFURELDQD GRQGH ORV OLQIRFLWRV % VH
WUDQVIRUPDQHQSODVPRFLWRV\SURGXFHQDQWLFXHUSRVRORVOLQIRFLWRV7D\XGDQDODUHVSXHVWDKXPRUDO\
GHVDUUROODQ UHVSXHVWDV LQPXQLWDULDV GH PHGLDFLyQ FHOXODU IUHQWH D HVRV PLFURRUJDQLVPRV  /RV
DQWLFXHUSRV SXHGHQ VHU SURGXFLGRV ORFDO R VLVWpPLFDPHQWH \ DFW~DQ DJUHJDQGR R DJOXWLQDQGR ORV
PLFURRUJDQLVPRV \ MXQWR FRQ ORV SROLPRUIRQXFOHDUHV  SHUPLWHQ XQD IDJRFLWRVLV HILFLHQWH  D HVWH













GHIHQVD  6H IRUPD WHMLGR GH JUDQXODFLyQ IXHUWHPHQWH YDVFXODUL]DGR \ OOHQR GH SODVPRFLWRV
SURGXFWRUHVGHDQWLFXHUSRV(VWHWHMLGRGHJUDQXODFLyQUHTXLHUHPiVHVSDFLR\PXFKDVGHVXVFpOXODV
SURGXFHQHQ]LPDVGHJUDGDQWHVGH ODPDWUL]\FLWRTXLQDVTXHGLUHFWDH LQGLUHFWDPHQWHGHJUDGDQDXQ
PiV HO WHMLGR FRQHFWLYR \ HO KXHVR  )LQDOPHQWH  VL QR VH OHV SHUPLWH  ORV PLFURRUJDQLVPRV
FRQWLQXDUiQJHQHUDQGRSURGXFWRVSHUMXGLFLDOHVSDUDHOKXpVSHGTXHFRQWLQXDUiGDQGRXQDUHVSXHVWD
IDOOLGDODEROVDSHULRGRQWDOVHSURIXQGL]DUiHOWHMLGRGHJUDQXODFLyQVHH[WHQGHUiVHSHUGHUiPiV




\ HV FRQVHFXHQFLD GH ODV DFFLRQHV IDOOLGDV H LQHILFDFHV GH ORV VLVWHPDV GH GHIHQVD GHO KXpVSHG HQ
UHVSXHVWDDODDFXPXODFLyQGHSODFD(VWHSURFHVRSDWRJpQLFRGLILHUHHQH[WHQVLyQ\JUDYHGDGGHXQ
LQGLYLGXR\ODVUD]RQHVVRQPXOWLIDFWRULDOHV6LQHPEDUJRVHUHFRQRFHFDGDYH]PiVTXHH[LVWHXQ
IXHUWH FRPSRQHQWH JHQpWLFR HQ OD VXVFHSWLELOLGDG D OD HQIHUPHGDG SHULRGRQWDO  DGHPiV GH OD




PpWRGR XQLYHUVDOPHQWH DFHSWDGR SDUD GHWHQHU OD GHVWUXFFLyQ SHULRGRQWDO HV SRU PHGLR GH XQD

























3RU WDO PRWLYR OD HQFtD VH HQURMHFH PiV FXDQGR OD YDVFXODUL]DFLyQ DXPHQWD R HO JUDGR GH
TXHUDWLQL]DFLyQ HSLWHOLDO GLPLQX\H R GHVDSDUHFH R OD TXHUDWLQL]DFLyQ HSLWHOLDO DXPHQWD (Q
FRQVHFXHQFLD OD LQIODPDFLyQ FUyQLFD LQWHQVLILFD HO FRORU URMR R URMR D]XOLQR D FRQVHFXHQFLD GH OD
































(O DVSHFWR FOtQLFRPiV LPSRUWDQWH HV HO DXPHQWRGH ODSURIXQGLGDGGHO VXUFRJLQJLYDO GHELGRD OD
PLJUDFLyQSDWROyJLFDGHORVQLYHOHVGHDGKHUHQFLDGHOSHULRGRQWR$GLFKDSURIXQGL]DFLyQGHOVXUFR
VH OHGHQRPLQDEROVDSHULRGRQWDO ODFXDOGHEHGLIHUHQFLDUVHGHXQDVHXGREROVD  FUHFLPLHQWRGH OD
HQFtD KDFLD FRURQDO  \D TXH OD XELFDFLyQ GHO PDUJHQ JLQJLYDO QRUPDO HVWi HQ OD XQLyQ HVPDOWH
FHPHQWR









































































• (QIHUPHGDG SHULRGRQWDO VH FRQVLGHUD SUHVHQWH VL H[LVWH DOJXQR GH ORV VLJXLHQWHV VLJQRV
SUHVHQFLD GH XQD R PiV EROVDV SHULRGRQWDOHV PD\RUHV GH PP  HYLGHQFLD UDGLROyJLFD GH
SpUGLGDGHVRSRUWHyVHRH[XGDGRKHPRUUiJLFRRSXUXOHQWRPRYLOLGDG\IXUFDFLyQ
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KDOOD]JRV FOtQLFRV \ UDGLRJUiILFRV \ VH GHWHUPLQy HO HVWDGR SHULRGRQWDO HQ EDVH D ORV
VLJXLHQWHVFULWHULRV






 PP  DXVHQFLD UDGLRJUiILFD GH SpUGLGD GH VRSRUWH yVHR FRQWLQXLGDG GH OD OiPLQD GXUD
DXVHQFLDGHOHVLRQHVGHIXUFDDXVHQFLDGHHQVDQFKDPLHQWRGHOOLJDPHQWRSHULRGRQWDO









• 6HYHULGDGGHHQIHUPHGDGSHULRGRQWDO  VHGHWHUPLQDUiHQEDVHD ORVFULWHULRVGHGLDJQyVWLFR














 3HULRGRQWLWLV LQLFLDO OLJHURV FDPELRV HQ OD FUHVWD REVHUYDEOHV FRPR ]RQDV GH
GLVFRQWLQXLGDGGHOiPLQDGXUD















































¾ 3DFLHQWHV TXH KD\DQ WRPDGR DQWLELyWLFRV HQ ORV ~OWLPRV  PHVHV SXHVWR TXH OD IORUD JLQJLYDO
SXHGHHVWDUDOWHUDGD







   







(O H[DPLQDGRU IXH VRPHWLGR D XQ SURFHVR GH FDOLEUDFLyQ FRQ HO ILQ GH HVWDQGDUL]DU WRGRV ORV
SURFHGLPLHQWRVFOtQLFRV\ UDGLRJUiILFRV\GHHVWD IRUPDREWHQHU UHVXOWDGRVFRQILDEOHV3DUDHOORVH
UHDOL]DURQ XQ VRQGHR FOtQLFR GH  VLWLRV SHULRGRQWDOHV GHO VXUFR JLQJLYDO XWLOL]DQGR XQD VRQGD
SHULRGRQWDOGH:LOOLDPV'HLJXDOIRUPDVHFDOLEUyODSUHVHQFLD\HOWLSRGHH[XGDGRSUHVHQFLDGH
PRYLOLGDGGHQWDULDHQPP OHVLyQGHIXUFDSDUD ORTXHVHXWLOL]y ODVRQGDGH1DEHUV7DPELpQVH
WRPDURQFXDWURUDGLRJUDItDVDFDGDSDFLHQWHGRVSHULDSLFDOHV\GRVLQWHUSUR[LPDOHV\VHSURFHGLyD
UHDOL]DU OD LQWHUSUHWDFLyQUDGLRJUiILFDGH ODVPLVPDV7RGRVHVWRV GDWRVIXHURQFRUURERUDGRVSRUHO









8VDQGR OD VRQGD SHULRGRQWDO GH :LOOLDPV VH GHWHUPLQy  OD  SURIXQGLGDG  GHO  VXUFR JLQJLYDO
LQWURGXFLHQGR pVWD HQ HO VXUFR \ REVHUYDQGR FXiQWRVPLOtPHWURV IXH LQWURGXFLEOH GHQWUR GHO VXUFR
JLQJLYDO 6H DQRWy HVWH GDWR HQ HO HVSDFLR FRUUHVSRQGLHQWH HQ OD ILFKD FOtQLFD GLVHxDGD SDUD HVWH
HVWXGLR$QH[R \FRQODVRQGDGH1DEHUVVH GHWHUPLQy WDPELpQHQPLOtPHWURV  OD  OHVLyQGH













$ FDGD SDFLHQWH VH OH WRPDURQ FXDWUR UDGLRJUDItDV GRV LQWHUSUR[LPDOHV \ GRV SHULDSLFDOHV GH
LQFLVLYRVVXSHULRUHVHLQIHULRUHV&DGDSHOtFXODIXHSURFHVDGDSDUDVXUHYHODGRSRUPHGLRGHWpFQLFDV
PDQXDOHV HQ XQD FDMD GH UHYHODGR 3ULPHUR FDGD SHOtFXOD IXH VXPHUJLGD HQ OtTXLGR UHYHODGRU
DSUR[LPDGDPHQWHSRUVHJXQGRVOXHJRVHHQMXDJDEDODSHOtFXODSDUDDVtHOLPLQDUHOUHYHODGRU
GHVSXpVVHVXPHUJtDHQHOOtTXLGRILMDGRUFRPRPi[LPRPLQXWRV\DVtSRGHUILMDUELHQODLPDJHQ
SRU~OWLPRVH ODYDED ODSHOtFXOD\ VH VHFDEDFRQDLUH D WHPSHUDWXUDDPELHQWH8QDYH]REWHQLGRHO
UHYHODGRGHODVUDGLRJUDItDVVHSURFHGLyDGHWHUPLQDUHQFDGDXQDODFRQWLQXLGDGGHODOiPLQDGXUD\






6HDQDOL]DURQ ORVGDWRVFOtQLFRV\ UDGLRJUiILFRVREWHQLGRVHQ OD HYDOXDFLyQ  \   DVt  VH HPLWLy XQ
GLDJQyVWLFRGHOHVWDGRSHULRGRQWDOGHOSDFLHQWH(OFXDOIXH
3HULRGRQWR6DQRGHYDORUHVGHSURIXQGLGDGDOVRQGHRPHQRUHVGHPPDXVHQFLD
UDGLRJUiILFD  GH  SpUGLGD  GH VRSRUWH yVHR  FRQWLQXLGDGGH OiPLQDGXUD  DXVHQFLDGH OHVLRQHV  GH
IXUFDV
*LQJLYLWLVYDORUHVGHSURIXQGLGDGDOVRQGHRPHQRUHVGHPPDXVHQFLDUDGLRJUiILFDGHSpUGLGD





























*67,,  PLQ'HVSXpVGHKDEHU FRPSOHWDGRHO*67, VHFRORFDURQJRWDVGHiFLGRFtWULFRDO
VREUH OD OHQJXD HOSDFLHQWH WUDJy VDOLYDQXHYDPHQWH\ VHFRORFyRWUD WLUDGHEDMRGH OD OHQJXD\ VH
UHSLWLyHOH[DPHQGHODPLVPDIRUPD'HVSXpVGHPLQXWRVVHWRPyXQDQXHYDOHFWXUD
'H DFXHUGR FRQ ORV YDORUHV QRUPDOHV HVWDEOHFLGRV SDUD FDGD IDVH PP SDUD OD IDVH HQ








HVWXGLR YHU $QH[R1R (Q OD FXDO VH DQRWDURQ FRQ Q~PHUR DUiELJRV OD IHFKD GHO H[DPHQ \ HO
Q~PHURFRUUHODWLYRGHOPLVPR&RQOHWUDGHPROGHVHDQRWyHOQRPEUHFRPSOHWRGHOSDFLHQWHODHGDG
\VH[R/DILFKDFRQWLHQHXQiUHDGHHQFDVLOODGRVHQORVFXDOHVVHDQRWyFRQQ~PHURVDUiELJRVORV
YDORUHVTXHFRUUHVSRQGLHURQD ODSURIXQGLGDGGHEROVD H[XGDGRPRYLOLGDG  IXUFDFLRQHV FRPRVH
H[SOLFy GHWDOODGDPHQWH HQ HO H[DPHQ FOtQLFR SHULRGRQWDO WDPELpQ HQ HVWD iUHD GH HQFDVLOODGR VH
DQRWy OD DOWXUD GH FUHVWD DOYHRODU FRQ UHODFLyQ D XQLyQ HVPDOWHFHPHQWR DQRWDQGR ORV YDORUHV
VLJXLHQWHV YDORU   FXDQGR PLGLy PP YDORU GH  FXDQGR KXER SpUGLGD GH FRQWLQXLGDG GH
OiPLQD GXUD \R GLVWDQFLD PD\RU GH PP YDORU GH FXDQGR KXER UDUHIDFFLyQ yVHD \R GLVWDQFLD
PD\RUGH
(Q OD SDUWH FHQWUDO GH OD ILFKD VH HQFXHQWUDQ XQRV GLDJUDPDV TXH FRUUHVSRQGHQ D ORV VLWLRV
SHULRGRQWDOHVTXHVHHYDOXDURQ\DOUHGHGRUGHORVFXDOHVVHHVFULELyFRQQ~PHURVDUiELJRVODPHGLGD
HQ PLOtPHWURV GHO VXUFR JLQJLYDO 7DPELpQ HQ HVWD SDUWH FHQWUDO VH HQFXHQWUDQ XQRV SHTXHxRV
HQFDVLOODGRVGRQGHVHDQRWDURQORVUHVXOWDGRVGHO*67,\*67,,\VHPDUFyFRQXQD³[´HQODFDVLOOD
TXHFRUUHVSRQGDVLODFDQWLGDGGHVDOLYDHUDQRUPDO³VL´R³QR´HQHVWDPLVPDSDUWHFHQWUDOVHDQRWy
VL HO SDFLHQWH HUD KLSHUWHQVR ³VL´ R ³QR´ HQ ORV FDVRV TXH IXH DILUPDWLYR VH DQRWy HO QRPEUH GHO
PHGLFDPHQWRTXHWRPD\HOWLHPSRHQDxRVTXHWLHQHGHWRPDUORHQHOHVSDFLRFRUUHVSRQGLHQWH

















GLJLWDO FRQILUPDURQ TXH VH OHV KDEtD H[SOLFDGR VDWLVIDFWRULDPHQWH VREUH HO FRQWHQLGR GHO
FRQVHQWLPLHQWR \ WDPELpQ VH OHV LQIRUPy TXH SRGtDQ DEDQGRQDU OD LQYHVWLJDFLyQ HQ FXDOTXLHU
PRPHQWRVLQWHQHUTXHGDUH[SOLFDFLRQHV6HOHHQWUHJyDFDGDSDFLHQWHTXHSDUWLFLSyHQHOHVWXGLR
XQD ILFKD FRQ HO GLDJQyVWLFR JHQHUDO GH VX HVWDGR SHULRGRQWDO \ HQ FDVR GH UHTXHULU DWHQFLyQ




























(Q UHODFLyQ D OD SUHYDOHQFLD GH OD HQIHUPHGDG SHULRGRQWDO QLQJXQR GH ORV SDFLHQWHV SUHVHQWy XQ
HVWDGRSHULRGRQWDOVDQR
'HO  TXH FRUUHVSRQGH D ORV SDFLHQWHV +LSHUWHQVRV HYDOXDGRV HO   SUHVHQWy 3HULRGRQWLWLV
,QLFLDOHO3HULRGRQWLWLV0RGHUDGD\HO3HULRGRQWLWLV6HYHUDQRSUHVHQWiQGRVHQLQJ~QFDVR
GH*LQJLYLWLV








$O FRUUHODFLRQDU HQ HO JUXSR GH SDFLHQWHV +LSHUWHQVRV HYDOXDGRV OD SUHVHQFLD GH HQIHUPHGDG
SHULRGRQWDOFRQHOWLHPSREDMRPHGLFDFLyQDQWLKLSHUWHQVLYDHVWRVIXHURQORVUHVXOWDGRV
'HOWRWDOGHSDFLHQWHV+LSHUWHQVRVHOWHQtDGHDxRVGHWRPDUPHGLFDFLyQDQWLKLSHUWHQVLYDHO
 WHQtD GH  DxRV GH WRPDU PHGLFDFLyQ HO  WHQtD PiV GH  DxRV GH WRPDU PHGLFDFLyQ
DQWLKLSHUWHQVLYD

'HO JUXSR GH SDFLHQWHV TXH WHQtD GH  DxRV FRQ PHGLFDFLyQ HO   FDVRV SUHVHQWDURQ
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'HOJUXSRGHSDFLHQWHV+LSHUWHQVRVTXHWLHQHQGHDxRVGHWRPDUPHGLFDFLyQDQWLKLSHUWHQVLYDHO















 SUHVHQWy  FDQWLGDG GLVPLQXLGD GH IOXMR VDOLYDO PLHQWUDV TXH HO  SUHVHQWy IOXMR VDOLYDO
QRUPDO

















   
'HO WRWDO GH SDFLHQWHV +LSHUWHQVRV HYDOXDGRV FRQ 3HULRGRQWLWLV ,QLFLDO VH REVHUYD TXH HO  
FDVRVHVWDEDQGHQWURGHOUDQJRGHDDxRVHOFDVRVHQWUHDDxRVHOFDVR
HQWUHDDxRV\HOFDVRVHHQFRQWUDEDHQWUHDDxRV





















'HO WRWDO GH SDFLHQWHV+LSHUWHQVRV HYDOXDGRV FRQ 3HULRGRQWLWLV ,QLFLDO VH REVHUYD TXH HO  
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6H HQFRQWUy SDUD WRGD ODPXHVWUD HVWXGLDGD TXH OD SUHYDOHQFLD GH OD HQIHUPHGDG SHULRGRQWDO HQ ORV
SDFLHQWHVKLSHUWHQVRV\QRKLSHUWHQVRVHVDOWD1RVHHQFRQWUyQLQJ~QSDFLHQWHSHULRGRQWDOPHQWHVDQR

(O DQiOLVLV GHWDOODGR GH ORV UHVXOWDGRV SRU JUXSRV UHYHOD TXH HO HVWDGR SHULRGRQWDO GH SDFLHQWHV QR
+LSHUWHQVRVHVPHQRVVHYHUR\DTXHVHSUHVHQWyJLQJLYLWLVHQHOGHORVSDFLHQWHVHYDOXDGRV\OD
SHULRGRQWLWLV HQ VXV GLIHUHQWHV JUDGRV VH SUHVHQWy HQ HO  GH ORV SDFLHQWHV  SHULRGRQWLWLV
LQLFLDOSHULRGRQWLWLVPRGHUDGD\SHULRGRQWLWLVVHYHUDPLHQWUDVTXHHQSDFLHQWHV+LSHUWHQVRV





 DxRV FRQ PHGLFDFLyQ SXGR REVHUYDUVH TXH ORV SDFLHQWHV TXH WHQtDQ PiV GH  DxRV FRQ pVWD























































































 1RVH ORJUyHVWDQGDUL]DU FRQH[DFWLWXG OD WRPDGH UDGLRJUDItDV HQ WRGRV ORVFDVRVHVGHFLU OD
PLVPDDQJXODFLyQQLHOPLVPRFRQWUDVWHGHUHYHODGRQLHOPLVPRQ~PHURGHSLH]DV
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6RFLHGDG(VSDxRODGH3HULRGRQFLD\ 2VWHRLQWHJUDFLyQ  HQ OtQHD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&RQWLQXLGDGGH/iPLQD                
$OWXUDFUHVWD                
)XUFDFLRQHV                
0RYLOLGDG                
([XGDGR                
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PL ILUPD R KXHOOD GLJLWDO FRQILUPR TXH VHPH KD H[SOLFDGR VDWLVIDFWRULDPHQWH VREUH HO
FRQWHQGLGR GH HVWH FRQVHQWLPLHQWR \ GH OR TXH VH PH UHDOL]DUi 7DPELpQ VH PH KD
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